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NDUSTRIAL and trade activity the Tenth Federal 
Reserve District displayed the customary seasonal advance 
September, and October opened the 

the peak the year and above that year ago. Bank credit 
recent weeks was high record level, and deposits re- 
porting member banks were the largest recorded eight years. 
Business failures were fewer than any month since September 
1923, and with the exception July, liabilities were the 
smallest since November 1926. Bank debits, representing check 
payments individuals, firms and corporations thirty cities 
during the four weeks ending October were 12.4 percent great- 
than the preceding four weeks, 14.4 percent greater than 
the corresponding four weeks 1927, and the highest 
record. 

Distributive trade reporting wholesale firms during the 
twenty-four business days September was, the dollar vol- 
ume, slightly less than the twenty-seven business days 
August, but was little above the total for the twenty-five 
business days September last year. Sales department 
stores during the opening month the Fall season exhibited 
increase over August and were larger than the same month 
year. And the September increase carried the total for 
nine months the current year 0.7 percent higher than for the 
like period 1927. 

Prospects for farm crops this District declined 1.1 percent 
between September and October There was some re- 
duction estimated yields corn, cotton, potatoes and hay, 
although increases estimated yields spring wheat and sugar 
beets were reported. Still, the October composite 107.7 per- 
cent for all crops the District was 4.2 percent above the com- 
posite October last year and 7.7 percent above the ten- 
year average. 

outstanding feature the September reports was the move- 
ment livestock the markets, which was the heaviest 
the year for all classes except hogs, and heavier than Septem- 
ber year ago for all classes except horses and mules. 
Marketings farm products also exceeded those for the same 
month last year. Livestock values, although breaking some- 
what under the heavy receipts the latter part September, 
were higher than this season last year, and with prices 
grain exhibiting firmer tendency, the position agriculture 
and livestock was further improved. 

Productive activity leading industries was the highest 
the current year. This was particularly noticeable 
the output foods. The slaughter meat animals packing 
plants showed increases over August for all classes and over 


Business the Tenth District 


Statistics for September 1928 are compared with those for August 1928 and 
September #927 Percentages Increase Decrease. 
September 1928 compared 


General Business and Banking August 1928 September 1927 


Net demand deposits, banks... 
Savings deposits, banks... 2.0 
Savings accounts, 1.0 7.0 
Trade 
Sales department 18.2 6.4 
Sales retail lumber 5.8 8.7 
Market receipts 
29.1 
9.6 
24.0 
20.5 
4.6 42.6 
67.2 19.9 
Horses and 7.9 
Production 
25.8 
Meat Packing 
Construction 
1.6 
Building permits, cities 1.2 
37-7 


September year ago for all classes except cattle. The output 
flour showed small seasonal decline, but was larger than 
year ago. Vegetable canning factories and those producing 
other foods, well sugar beet refineries, were the height 
the season’s operations. 

Some improvement the position the petroleum industry 
was reported. Daily average production crude oil increased 
slightly, but was below that last year, while refinery 
tions were above year ago, was reduction the 
crude oil. The output soft coal in- 
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creased but was little below the record last year. There was 
less activity the movement zinc ores, although shipments 
lead ore were larger than August this year September 
year ago. Heavy construction work under way was reflected 
the larger output and distribution cement 
and also larger sales lumber and materials, than the pre- 
ceding month the corresponding month last year. 

Building was unusually active for late month the year. 
The value permits cities showed increase over year 
ago 37.7 percent, and the value contracts awarded 
the District was larger than September the preceding 
year 1.6 percent. 

Financial 

Demand for credit banks this District exhibited high 
rate activity during and early October. The in- 
crease was due mainly heavy requirements for livestock mar- 
ketings and feeding operations, larger movement farm pro- 
ducts including the financing cooperative cotton marketing 
associations, and expansion industry and trade. The aggregate 
loans, discounts and investments during this period was 
the highest level recent years. However, with record vol- 
ume demand, time and savings deposits, the banks were 
able supply all needed funds without inconvenience. There 
was firming-up rates charged bankers for loans secured 
stock exchange and other collateral, but material changes 
were made rates for prime commercial paper, that secured 
warehouse receipts, loans livestock. 

WITH MEMBER BANKS: Returns from sixty-four se- 
lected member banks, which report weekly the Federal Re- 
serve Bank Kansas City, showed loans secured stocks and 
bonds decreased 5.3 percent between September and October 
and the total reported for the latter date was 1.2 percent 
than October last year. Other loans—commercial, 
agricultural and livestock—increased 2.3 percent during the 
four weeks and the total the first reporting date October 
stood percent above that recorded for the first reporting 
date October last year. Investments the reporting 
banks continued during September the high record for all 
time, the total October showing increase 13.4 percent 
over year ago. The increase investments United States 
government securities was 17.4 percent, and other stocks, 
bonds and securities was 9.9 percent. Net demand deposits 
October were larger than year ago 4.6 percent and time 
deposits were larger 13.4 percent. Principal resource and 
liability items the sixty-four reporting banks: 


Oct. 1928 Sept. Oct. 1927 
Loans and 678,322,000 680,864,000 625,928,000 


Loans and discounts—total 438,198,000 437,937,000 414,144,000 
Secured stocks and 118,730,000 126,411,000 120,275,000 
All other loans and 316,265,000 308,962,000 289,809,000 

240,124,000 242,927,000 211,784,000 
Government 117,419,000 116,225,000 100,042,000 
Other bonds, stocks, securities. 122,705,000 6,702, 

Net demand 499,435,000 486,310,000 

Time 179,103,000 177,782,000 157,944,000 

Government deposits 1,905,000 2,207,000 


WITH THE FEDERAL RESERVE BANK: Borrowings 
member banks the Federal Reserve Bank Kansas City 
-and its branches continued through September and into October 
the high level the year with but small changes from week 
week, and with the total October higher than one year 
ago, 97.9 percent. Purchases acceptances furtherance 
movements crops and other commodities increased 66.1 
percent four weeks, and the October total was 68.9 percent 
above that year ago. The bank’s holdings United States 


securities October showed decrease 9.4 percent com. 
pared with September and decrease percent com. 
pared with year ago. These and other principal resource and 
liability items are here shown October with figures for 
the two former dates for comparison: 

Oct. 1928 Sept. 1928 Oct. 1927 


Total 104,829,671 103,810,101 
217,007,994 208,458,130 205,210,439 
Bank Debits 


Payments check, amounts debited accounts 
dividuals, firms and corporations banks thirty cities 
the Tenth District, aggregated $1,521,528,000 for four weeks 
ended October reported clearing houses the Federal 
Reserve Bank Kansas City. This total was $167,690,000 
12.4 percent above the total for the preceding four weeks 
ended September was the largest total debits recorded 
for four-week period since the collection and compilation 
statistics for these cities began 1920. comparison the 
debits for the four weeks under review with those for the cor. 
responding period last year, the returns from twenty-nine 
cities whose reports are complete for both years, indicates 
increase for this year $190,034,000 14.4 percent. 
five the twenty-nine cities reported larger amounts debited 
than last year’s four-week period, only four cities showing 
decreases. summary the returns for the first forty weeks 
1928 showed debits twenty-nine cities amounted 
$13,448,024,000, compared with $12,633,965,000 for 
period 1927, increase 6.4 percent. 


BANK DEBITS TENTH DISTRICT CITIES 
Four Weexs 


Percent 


Oct. 1928 Oct. 1927 Change 
Atchison, 6,184,000 5,427,000 13.9 
Bartlesville, Okla... 16,453,000 19,766,000 
Cheyenne, 8,151,000 12.7 
Colorado Springs, Colo... 16,768,000 14,138,000 18.6 
Grand Junction, Colo 3,674,000 2.7 
Hutchinson, 17,963,000 14,002,000 28.3 
Independence, 12,249,000 10,547,000 
Kansas City, 18,051,000 18,900,000 
Lincoln, Nebr... 34,168,000 29,718,000 14.9 
Muskogee, 11,465,000 8.3 
Oklahoma City, Okla. 114,409,000 92,919,000 23.1 
Okmulgee, 8,194,000 13.2 
Topeka, 19,097,000 18,904,000 1.0 
Tulsa, 117,887,000 23.6 
60,594,000 9-4 


*Percent increase computed returns cities reporting for both 
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RETAIL TRADE DEPART 

SALES 
Stores Months 1928 
Report- compared compared 


September 30, 1928 
compared 


ing Months 1927 Aug. 31, 1928 Sept. 30, 1927 1928 1927 1928 


TMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


September Months 


Accounts 
September 30, 1928 
compared 
1927 Aug. 31,1928 Sept. 30, 1927 


September 1928 
compared 
Aug. 1928 Sept. 1927 


0.6 6.4 10.4 20.3 18.6 1.9 9-5 

Other 11.5 6.6 10.2 2.9 3-4 


NOTE: Percentage collections September outstanding accounts August 31, all stores reporting, 39.5. Collections same month last year 38.3. 


Savings 
Deposits savings accounts reporting banks continued 
their increase and the aggregate October was percent 
above one month percent above one year ago. 
Savings accounts increased number, the total October 
standing percent over September and percent over October 
The figures cities: 
DEPOSITS 
Banks Oct. 1928 Sept. 1928 Oct. 1927 


Kansas City, 3,208,404 2,885,010 
Tulsa, 15,362,904 14,714,188 
ACCOUNTS 

Banks Oct. 1928 Sept. 1928 Oct. 1927 
126,196 125,603 120,560 
Kansas City, 10,352 10,245 9,567 
Kansas City, 96,814 88,012 
Lincoln, 19,445 19,670 16,439 
Oklahoma City, 30,673 28,785 
18,865 18,912 18,267 
Tulsa, 26,426 25,671 24,198 
16,748 16,655 15,809 

Employment 


September reports the employment service the United 
States Department Labor increases the forces 
number the major industries this District. Meat 


packing plants all centers were working large forces and flour 


mills, canning factories, sugar beet refineries, glass factories, 
and railroad shops were employing additional workers. Seasonal 
dullness continued coal mines, though some increased activ- 
ity the end the month was noted. Building and highway 
projects and municipal improvements were going forward with 
arush against the coming the winter. 


Trade 


WHOLESALE: September sales reporting wholesale firms 
handling six lines merchandise were smaller than August 
6.8 percent and larger than September last year 0.7 
percent. should noted that September this year con- 
tained only twenty-four business days against twenty-seven 
August and twenty-five September last year. Computed 
the daily rate, dollars, the returns indicate sales Septem- 
ber were higher average per day than either the preceding 
month the corresponding month last year. 

The reports show sales dry goods and drugs were smaller 
September than August this year September last 
year. Sales hardware and furniture during September were 
larger than either the two former months used for com- 
parison. Sales milliriery showed small increase over the 
preceding month but were smaller than year ago. 
salers groceries reported their September business fell below 
that for August but was above that for September 1927. 

Conditions throughout the District generally were regarded 
favorable for business during the final quarter the year. 
Wholesalers dry goods reported better feeling among re- 
tailers than had been observed during the past four five years. 
Although retail merchants continue pursue the “hand 
policy buying goods, which, though affects the 
volume sales wholesalers unfavorably, makes easier for 
merchants pay their bills, resulting general improvement 
credit conditions mercantile lines. 


RETAIL: Sales reporting retail stores Tenth District 
cities during the twenty-four trading days September were 
larger the dollar value than the twenty-seven trading days 
August, and larger than September 1927 which there 
were twenty-five trading days. 

The increase the volume sales department stores 
September over August was 18.2 percent. Last year the increase 
for September over August was 23.1 percent. Department 
store sales for September, compared with those for the same 
month last year, showed increase 6.4 percent. Twenty-seven 
stores reported increases and seven stores reported decreases 
sales. the end the first nine months 1928 the volume 


WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


SALES 


Reporting Sept. 1928 compared with Sept. 30, 1928 compared with Sept. 1928 compared with Sept. 30, 1928 compared with 


Stores Aug. 1928 Aug. 31, 1928 31, 1928 Sept. 30, 1927 
Groceries. 6.9 10.6 7.0 9-7 
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department store sales stood 0.7 percent above that for the 
corresponding period 1927. 

Sales mens and womens apparel retail stores which re- 
port their trade statistics were considerably larger than Sep- 
tember last year, while sales shoes were smaller. Retail 
furniture stores reported increase 0.4 percent their 
sales compared with the same month last year. Chain grocery 
store sales, with the identical stores reporting for both periods, 
were percent larger than year ago. 

Stocks department stores increased during the month and 
the close were 4.2 percent above those the close August, 
but 2.9 percent lower than September 30, 1927. Stocks other 
reporting retail stores above those year earlier. 

COLLECTIONS: Department stores cities reported col- 
lections during September amounted 39.5 percent accounts 
outstanding the close August. This figure compares with 
40.4 percent for August and 38.3 percent for September 1927. 
Reports wholesale firms showed collections during the month 
were generally satisfactory, majority the firms reporting 
amounts outstanding accounts were reduced compared 
with year ago. Distributors implements reported collect- 
ions good. Retail lumber yards reported little change the 
ratio collections outstandings compared with the pre- 
ceding month, although the figure for September was little 
below that year ago, this being due mainly the larger 
sales during the month. 


Failures 

Business failures the Tenth District during September 
were fewer than any previous month the year, and both 
failures and indebtedness showed decreases compared with 
the same month last year. fact the September total 
failures the smallest since September 1923. 

During the first nine months 1928 there were 922 failures 
this District involving $11,711,583 liabilities, compared 
with failures and $14,154,182 liabilities during the 
first nine months 1927. Thus there has been decrease for 
the year date the number failures and $2,442,599 
percent the aggregate liabilities. 

Failures the United States Federal Reserve Districts, 
compiled Dun and Company, are here presented for 
the month September, with comparisons: 


1928 1927 

Third, 2,336,345 1,295,236 
Eighth, St. 1,009,897 184,910 
TENTH, KANSAS 838,906 851,709 
Twelfth, San 228 2,029,225 
Total, September $33,956,686 $32,786,125 


Building 

Construction activity during September was greater than 
either August this year September last year, with the 
returns indicating unusually large volume work under 
way and for the remainder the season. 

The value permits issued nineteen cities which report 
their monthly statistics the Federal Reserve Bank Kansas 
City was 7.3 percent higher for September than for August and 


37-7 percent higher than for September 1927. The September 
value permits has been exceeded twice this year, May and 


June. The September value perm was larger nine Cities 
and smaller ten cities than the same month last year. 
BUILDING TENTH DISTRICT CITIES 
Permits Cost Percent 
1928 1927 1928 1927 Change 
Hutchinson, Kans. 78,357 45-7 
Kansas City, Kans... 89,005 
Kansas City, Mo..... 379 1,211,425 
Omaha, 104 105 456.8 
Topeka, Kans... 148,135 108,190 36.9 
Tulsa, 33% 893,697 43-6 
231 615,796 329,421 86.9 


2,609 2,863 $8,587,106 $6,236,169 37-7 


The value contracts awarded the Tenth District 
September was $22,610,874, compiled the Dodge 
Corporation. These figures compare with $26,176,758 for August 
1928, and $22,252,880 for September 1927. There was decrease 
for September $3,565,884 13.6 percent compared with 
the value awards August, and increase $357,994 

1.6 percent over September last year. The aggregate awards 
the first three- quarters shown the Dodge 
figures, was $201,805,283 which compares with $164,258,787 
for the same period 1927. The increase over the same period 
last year was $37,546,496 22.8 percent. 


during 


Lumber 


Statistics compiled the National Lumber Manufacturers 
Association from reports softwoods and two hardwoods 
associations, generally representative the lumber output 
mills the United States, show increase the lumber move- 
ment during the four weeks ending October over the preceding 
four weeks ending September The figures follow: 


Cut Shipments Orders 
Four Weeks Feet Feet Feet 
Ending September 1,546,524 1,466,318 


The lumber movement the United States during the first 
forty weeks 1928 shown the following for both 
and hardwoods associations: 


Cut Shipments Orders 

Feet Feet Feet 
2,129,611 


the association’s reports are seldom for identical mills, 
comparison this year’s figures with those for last year can- 
not made with accuracy. However, comparison based 
carloadings reported weekly the American Railway Assoc 
iation would indicate that car loadings lumber during the 
forty weeks 1928 were less 3.6 percent and 10.5 percent, 
respectively, than for similar periods 1926 and 1927. 

RETAIL: The lumber 182 retail yards this Dis 
trict made further gains during September, with the 
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sales board feet considerably above those August and also 
above those September last year. Sales all materials 
these yards, the dollar value, were larger than the pre- 
ceding month but slightly smaller than the corresponding 
month last year. Stocks lumber the reporting yards were 
larger the end September than either one month earlier 
ayear ago. The September business these reporting yards 
here compared with that for the preceding month and that for 
the same month last year percentages increase decrease: 

September 1928 Compared 


August 1928 September 1927 
Sales lumber, board 5.8 8.7 


Stocks lumber, end 0.4 


Cement 

The output Portland cement mills the Tenth District 
September was 3.4 percent larger than August and 25.8 
percent larger than September year ago. Shipments during 
September were percent smaller than the preceding month, 
but were 10.4 percent larger than the same month last year. 
Stocks cement mills were reduced September and the 
close were 3.7 percent lower than month earlier and 9.3 per- 
cent lower than the end September last year. Production, 
shipments and stocks are here shown, barrels, for the three 
monthly periods: 


September 1928 August 1928 September 1927 
1,471,000 1,207,000 
1,676,000 1,436,000 
Stocks, 1,620,000 1,698,000 

United States 
18,730,000 17,505,000 
21,970,000 
Stocks, month-end.. 19,328,000 13,996,000 


Face Brick 


The production face brick plants located sixteen 
states was average goo per plant during September 
and the output for the month was 1.1 percent higher than 
August and 12.7 percent higher than September 1927. Ship- 
ments, averaging per plant September, were percent 
larger than the preceding month and 22.6 percent larger 
than the corresponding month the preceding year. Stocks 
hand the close the month averaged 2,528 per plant, 
percent more than one month earlier and 2.3 percent more 
than one year earlier. 


Bituminous Coal 
The output soft coal this during 
September with the advance toward the winter season. The ton- 
nage for the month showed increase 15.6 percent over that 
for August but 7.8 percent under the output September last 
year. The record production follows: 


Tons Tons Tons 

149,000 114,000 241,000 

306,000 277,000 208,000 


Estimated production soft coal the United States for 
the calendar year October total 237 working days, was 


364,002,000 tons, compared with 403,157,000 net tons for 
the like period 1927. 


The Crops 


Between September and October there was decline 
percent the condition yields farm crops the seven 
states whose areas parts form the Tenth District, the result 
dry weather and other unfavorable factors, according the 
Bureau Agricultural Economics, United States Department 
Agriculture. The composite condition for the seven states 
October was 107.7 percent the ten-year average 
that date, compared with 108.8 percent September 
and percent October 1927. The October composite 
for these states was 4.6 percent above that for the United States 
the same date, while October last year stood 3.7 
percent above that for the entire country. The composite figures 
the two dates, and the percentage gain during 
the month, are here shown for each the seven states and for 
for the United States: 


October1 Change From 

1928 1928 September 
99.2 101.8 —2.6 
128.7 128.6 
New Mexico... 96.6 
United 103.1 103.3 


Total production important farm crops the Tenth Dis- 
trict proper, compiled from the October estimates the United 
States Department Agriculture and State Boards Agricul- 
ture, are shown the following table, with estimates Sep- 
tember and the harvested production last year for comparison: 


CROPS THE TENTH DISTRICT 


Est. Oct. Est. Sept. Yield 1927 

Spring wheat, 15,588,000 12,713,000 
Barley, bus §2,110,000 26,877,000 
6,003,000 6,003,000 6,480,000 
Grain sorghums, bus.. 68,373,000 72,957,000 
White potatoes, 42,982,000 36,928,000 
Sweet potatoes 2,552,000 2,857,000 
2,828,000 2,588,000 
1,161,000 1,164,000 976,000 
Tame hay, 11,951,000 12,387,000 
Broom corn, 35,260 31,338 
Sugar beets, 3,819,000 
Apples, 6,272,000 6,829,000 
Peaches, bus.... 1,421,000 1,372,000 2,126,000 
Pears, 431,000 469,000 988,000 
Grapes, 11,290 11,260 


CORN: The October indication was for corn crop 
515,509,000 bushels, reduction 4,854,000 from the September 
indication, and 96,988,000 bushels less than the 1927 crop. The 
reduction during September was the result dry weather con- 
ditions parts the Western corn belt. The forecast based 
the ‘October condition, indicates Colorado, Kansas, 
Missouri and New Mexico have produced more corn than last 
year, while production corn Nebraska, Oklahoma and 
Wyoming smaller than was last year. The October estim- 
ates for the seven states, for the Tenth District and for the United 
States are shown the following table, with the estimate 
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September and figures showing final yield 1927 for compari- 
son: 


Bushels Bushels Bushels 
24,482,000 22,816,000 
181,373,000 181,353,000 176,910,000 
196,227,000 201,678,000 172,637,000 
195,202,000 197,672,000 291,446,000 
72,119,000 72,735,000 84,190,000 


COTTON: United States cotton crop 13,993,000 bales 
1928 indicated October reported condition per- 
cent normal and other data available the Crop Reporting 
Board the United States Department Agriculture. This 
total 446,000 bales less than indicated September con- 
dition, and 1,038,000 bales more cotton than was produced 
1927. survey the returns shows the eight states lying 
west the Mississippi river produced 60.6 percent 
year’s estimated United States cotton crop, whereas last year 
they produced 56.4 percent the crop the entire country. 
The figures the Crop Reporting Board states follow: 


Condition For Harvest Est. Yield Crop 

Oct.1 Oct. 1928 1927 

Percent Acres Bales Bales 
17,631,000 
53 3,468,000 1,130,000 1,000,000 
1,829,000 548,000 
Eight States... 28,452,000 8,481,000 


Tenth District cotton practically all produced sixty- 
nine counties Oklahoma—which are included this District— 
and represents little more than percent the United States 
crop. The October estimated yield was for 1,161,000 bales 
this District, reduction 3,000 bales from September but 
185,000 bales more than the 1927 crop. 


Grain Movements 


Further reduction the marketing winter wheat reflected 
the September returns from five important markets the 
Tenth District. Total receipts for the month fell 55.5 percent 
below those for August, although they were 29.1 percent larger 
than September 1927 and the largest tor that month pre- 
ceding years since 1924. Receipts corn for the month were 
smaller than August but larger than year ago. Receipts 
oats showed increase over the preceding month but showed 
decrease compared with the same month last year. Arrivals 
six classes grain the five markets were, bushels, 
follows: 


Wheat Corn Oats Rye Barley 
1,675,350 88,800 42,000 3,600 g6,000 
19,360,220 4,416,800 1,378,500 313,600 1,117,550 
Sept. 2,584,350 1,553,500 379,700 


Flour Production 


The output flour mills the Tenth District was for the 
shorter month September about 4.3 percent less than 
August but 1.5 percent greater than September 1927, 
cated the number barrels reported the 
Miller. summary the returns shows the mills were operated 
77.5 percent capacity September against percent 
August and 73.7 percent September last year. The out 
put barrels the leading milling centers here shown: 


September 1928 August 1928 September 


Barrels Barrels Barrels 
Kansas 649,402 699,578 672,797 
Omaha... 106,670 113,335 103,919 
169,956 166,187 185,768 
St. 148,528 171,603 
177,138 183,488 
984,846 1,012,690 868,548 
2,344,813 2,450,653 2,311,212 


The last week September was the quietest period, far 
sales are concerned, that has been experienced this crop 
according the Northwestern Miller, although shipping 
tions continued fair and mills operated satisfactorily. Export 
sales for near-by shipment were slightly better, 
chases have been made foreign importers for future shipment, 
the sales being made much further ahead than usually the 
case the export 


Livestock 


Heavy early fall runs cattle and sheep and about the average 
seasonal marketings hogs combined make the September 
receipts livestock the six leading markets the Tenth 
District the largest for any month the current year. 

Arrivals 587,671 head cattle these markets during 
September was far the largest for any month the present 
year. This total was larger that for September 1927 
113,778 head, but was smaller than that for September 1926 
47,086 head. Receipts calves exhibited similar trend. The 
September receipts 89,863 were 11,834 more than year ago 
but 17,010 less than two years ago. 

Market runs sheep during the month reached total 
1,248,361 head the six markets, increase 501,937 
August and increase 206,782 over September last 

The movement hogs, totaling 653,279 for the month, show- 
decrease 31,663 from August but increase 195,252 
over September last year. 

from the six markets showed receipts 11,148, horse 
and mules during September, compared with 6,412 August, 
and 12,107 September the preceding year. 


STOCKERS AND FEEDERS: Reports from four markets 
indicated heavier movement stock and feeding 
the country during September than had been reported for 
any preceding month the current year, the increased 
tion feed crops this District having stimulated feeding 

operations for the late fall and winter. The figures presented 
the appended table show combined shipments livestock 
stock and feeding purposes from the four markets during 
the month were ‘larger for all classes than either 
this year September last year. Cumulative shipments for 
the first nine months the year show increases over the 
period 1927 for all classes for stock and feeding 
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MOVEMENTS LIVESTOCK SEPTEMBER AND NINE MONTHS, TENTH FEDERAL RESERVE DISTRICT 


Cattle Hogs Sheep Cattle Calves Hogs Sheep Cattle Hogs Sheep 

Nine Months 1928.. 8,270,104 6,314,021 903,833 82,633 145,587 1,434,858 3,423,352 


Meat Packing 

The larger supplies meat animals the markets the Tenth 
District during September were reflected increased operations 
meat packing plants the leading cities. Measured 
packers’ purchases public stock yards, including stock shipped 
direct packers’ yards, the September slaughter all classes 
meat animals was considerably larger than August. While 
the September slaughter cattle fell 9.5 percent short the 
total for the same month last year, the month’s slaughter 
calves, hogs and sheep was considerably larger than year ago. 
fact the returns show that the month’s slaughter hogs was 
the largest for September since 1924, while the slaughter 
sheep was the largest for any month since September 1926. 

sharp decline the price hogs, owing increased re- 
ceipts, featured the livestock and meat trade during September, 
according review issued the Institute American Meat 
packers. the domestic market the fresh pork trade was 
fair for the month whole, spite the declines prices 
the last two weeks. The demand for smoked meats was good 
throughout the month, with prices relatively steady. The beef 
trade was fairly satisfactory during the first two weeks, but 
slowed down appreciably the last half the month. The 
dressed lamb market remained steady basis during the firs 
half the month, but with large supplies and lower costs 
the last two weeks there was sharp break and decline the 
dressed market. The review said: 

“The export trade was quiet during the entire month, both 
the United Kingdom and the Continent. Prices meat 
the United Kingdom showed are below 
parity with the domestic 

Stocks pork and lard Kansas City were 39,560,000 pounds 
September 30, reduction 11,079,000 pounds from August 
31, pounds above September last year. 

and Lead 

Weekly reports from the Tri- 
state field covering the month September showed shipments 
ore were smaller than either August this year Sep- 
tember last year, while shipments lead ore were larger than 
either the former months mentioned. Shipments ores 
and their values are shown states the summary: 


Zinc Leap 
Tons Value Tons Value 

Five weeks ending Oct. 40,109 1,598,600 9,855 832,144 
Forty wks. ending Oct. 436,653 
Forty wks. ending Oct. 75,728 


Prices paid producers for both zinc and lead ores were higher 
during the week ending October than they were the corres- 


ponding week last year. Zinc ore brought $40 per ton against $38 
year ago, while lead ore shold $85 per ton, the high level 
the year, compare with $80 per ton last year. 


Petroleum 

The production crude petroleum Tenth District fields 
during September was higher daily average than August 
3.3 percent, although compared with the same month last 
year there was decrease the daily average amounting 
g.1 percent. However, the gross output for the thirty days 
September fell 0.1 percent below that for the thirty-one days 
August and was 9.1 percent below the total for September 
last year. Figures showing the gross production, states, follow: 


Barrels Barrels Barrels 

240,000 208,000 


*Estimated American Petroleum Institute. 

The summary field operations for September showed some 
increase over August the number wells completed but 
decrease compared with the same month last year. However, 
daily new production from wells completed September was 
84.6 percent larger than the preceding month and 36.4 percent 
larger than September year ago. was noted there were 
fewer dry wells and gas wells September than either the 


former months with which comparison made. The field 
summary follows: 


Wells Barrels Daily Dry 

Completed New Production Wells Wells Drilling 
September, 227,732 122 1,560 
August, 382 123,380 123 1,617 
September, 464 166,936 169 


While reports from over the District would indicate some 
revival prospecting and new development work, the returns 
showed fewer wells were being drilled September than 
August this year September last year. 
Reports from the Kansas and Oklahoma fields showed runs 
crude oil refineries October were 310,650 barrels per day, 
which was 8,470 barrels less per day than September this 
year, but 40,895 barrels greater per day than October 1927. 
Fifty-eight plants were operation the first day October 
against fifty-nine plants operation the corresponding date 
last year. 
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Business Conditions the United States 
September and was larger than year ago. There was further advance the 
eral price level. Loans Member Banks leading increased 
and October response the seasonal demand for commercial credit. 
PRODUCTION: Industrial production increased further September and 
output manufacturers was larger volume than any previous month. 


1927 

Index number production manufactures 
and minerals combined, adjusted for seasonal 
variations, (1923-25 average equals 100.) Latest 
figure September, 114. 
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Index United States Bureau Labor sta- 
tistics, (1926 equal 100, base adopetd Bureau.) 
Latest figures, September, prices all commodities 
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Monthly averages daily figures for Fed- 
eral Reserve Banks. Latest figures are averages 
for the first days 


DOLLARS BILUONS OF COLLARS 


Monthly averages weekly figures for banks 
leading cities. figures are averages 
for the first three weekly report dates October. 


tory employment and payrolls also increased. Production iron and steel and 
automobiles was unusually large during September and October, although there 
recently been some curtailment operations these industries. There were also ing 
creases September the activity the textile, meat-packing, and tire industries, 
the output coal, petroleum, and copper, while lumber production showed 
cline. Building contracts awarded, after declining volume for three months, 
creased considerably September and exceeded all previous records for that 
The igcrease was due chiefly certain large contracts for industrial plants and 
way construction. During the first three weeks October awards exceeded 
for the same period last year, the excess being especially large the eastern 


Department agriculture estimates this year’s crop yields indicate that the 
duction all crops the aggregate will exceed last year’s output about 
cent. The corn crop estimated 2,903,000,000 bushels, percent above 
years production. The October estimate indicated cotton crop 13,993,000 
446,000 bales 'ess than was forecast September compared with yield 
1927. 


TRADE: Department Store sales increased considerably September and 
larger than year ago, reflecting part the influence cooler weather. 
ies department stores the end the month were smaller than same 
last year. Wholesale distribution all leading lines except meats was 
smaller than September 1927. Freight-car loadings showed more than 
increase September and continued large October. Shipments 
commodities recent weeks have continued larger volume than previous 


PRICES: Wholesale commodity prices increased further September and 
Bureau Labor statistics index advanced 100.1 percent the 1926 
Increases, which were largest farm products and foods, occurred nearly all 
except hides and leather and textiles, which showed slight declines. 


Since the latter part September there have been decreases the prices 
stock and meats, grains, wool, and hides, and increases cotton, silk, rubber and 
and steel. 


BANK CREDIT: Demand for bank credit for commercial purposes 
between the middle September and the middle October, reflecting 
activity trade and marketing crops. There was also growth loans 
and dealers securities though total loans securities reporting Member 
showed little change. 


During the four weeks ending October 24, growth about $40,000,000 
total volume reserve bank credit use was due chiefly continued increase 
demand for currency, offset part small inflow gold from abroad. 
bank holdings acceptances increased about $140,000,000 during the 
while the volume discounts for Member Banks declined about 
United States security holdings remained practically unchanged. 


Open market rates commercial paper and bank acceptances remained 
between the middle September and latter part October, while rates 
ity loans declined October. 
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